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结果发现，样本内估计时 GDFM 估计的核心 CPI 与统计局公布的剔除食品和石
油项后计算的核心通货膨胀率指标相比虽然在标准差上表现不及后者，但是在估
























Core inflation is a good indicator for the monetary policy. More and more 
central banks choose core inflation as monetary policy goal indicators. This paper 
uses the generalized dynamic factor model (GDFM) to get China's core inflation. The 
article uses a high-dimensional data of China which is from the year 2005 to 2012, 
including consumer price index, producer price index, money supply, interest rates, 
exchange rates and inflation-related economic variables. Based the generalized 
dynamic factors analysis, inflation is divided into two parts: public and long-term  
price changes, and short-term price changes and errors .The first part is defined as the 
core inflation. The results show that the model estimation of core inflation is more 
stable than the public inflation. 
In order to evaluate the estimation of the generalized dynamic factor model with 
other models, this paper compares the GDFM with other models. The result shows 
that both the in-sample and forecasting estimations of GDFM are better than other 
models, and the GDFM’s core inflation has a good predictive content for future 
inflation in China. 
The article also uses VAR model to research the relationship between the core 
inflation and monetary policy. The result shows that there is a significant 
correlation  between money supply and the core inflation, and core inflation has a 
stronger influence on the money supply .we found that core inflation is a useful tool 
for money policy makers. 
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零售商品价格指数（RPI）和 GDP 平减指数（GDP Deflator）。这四个指标中，










认为是不合适的。Bryan 和 Cecchetti（1993）指出 CPI 不适合作为货币政策
的目标的两个原因：一是由于 CPI 中包含了由非货币事件带来的冲击，包含
暂时性噪声；二是 CPI 中含有由商品的支出权重比例加权导致的权重偏差。
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